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As a main macro-regulation policy, monetary policy plays a vital role in the 
modern economy. The globally accumulated ample liquidity after 911 event and the 
globally economic recession caused by recent outbreak of the financial tsunami are 
closely related to the monetary policy. The people’s bank of China has selected money 
supply as China’s intermediate target of monetary policy in 1996. Money supply was 
more and more important in the implementation of monetary policy as a connecting 
link between the preceding and following. So this article analyzes China’s monetary 
policy transmission mechanism by the following structure “instruments of monetary 
policy →basic money →money supply →output and price level”. 
First of all, it introduces the history of the development of monetary policy 
transmission mechanism and the research results on China’s monetary policy 
transmission. According to the actual situation of our country, it then analyzes the 
environment of China’s monetary policy transmission mechanism, identifying the 
causes that affect the implementation of the policy. Secondly, this article studies the 
process of China’s monetary policy transmission along the channel “instruments of 
monetary policy →basic money →money supply →output and price level”. Through 
empirical analysis, this article has concluded: currently, China’s central bank has 
maintained a basic ability on the money supply control, however affected by foreign 
exchange share in basic money and the instability of money multiplier, and there is a 
balanced steady relationship between output, price level and general money supply in 
a long time, but there isn’t a balanced steady relationship between output, price level 
and narrowly money supply in a long time. Lastly, in accordance with the results of 
the analysis above, this article raises the policy suggestions on the problem of China’s 
monetary policy transmission.   
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年 3 月，CPI 突破了 3％的警戒线。针对银行体系流动性偏多、货币信贷扩张压
力较大、价格涨幅上升的形势，货币政策逐步从“稳健”转为“从紧”。2007 年 10
次提高法定存款准备金率共 5.5 个百分点，6 次上调金融机构人民币存贷款基准
利率。CPI 于 2008 年 2 月达到历史性的 8.7％的高点后，随着金融危机开始对我
国的出口造成直接影响，下半年开始急速回落，2008 年 11 月份的 CPI 降至 2.4%，
通货紧缩的阴影开始显现，对我国中央银行的货币政策实施提出了巨大的挑战。 



















年 11 月 9 日国务院常务会议宣布实施积极的财政政策和适度宽松的货币政策，
随后颁布了价值高达 4 万亿元、投向基础设施建设和民生建设等领域的经济刺激
计划。与此同时，中国人民银行实行适度宽松的货币政策，自 2008 年 9 月至年
































































































































二、20 世纪 30 年代：凯恩斯学派的利率传导机制 































三、20 世纪 50、60 年代：新古典综合学派对凯恩斯货币传导理论的继承 









中 q 定义为企业市场价值与资本重置成本之比。如果 q 值大于 1，意味着企业市
场价值高于资本的重置成本，厂商就愿意增加投资支出，追加资本存量；相反，
如果 q 值小于 1，厂商对投资就不会有积极性。于是，财富传导机制理论可以表
示为：当货币供给上升时，公众增加对股票的持有量，股票需求上升，股票价格
上涨，从而 q 值上升，厂商增加投资， 终导致产出增加。 伴随着新古典综合
学派对货币政策作用的认识的逐步深化，他们提出了“逆经济周期调节”的“相
机抉择”的货币政策主张。但政策短期效应的长期化实践，使得凯恩斯主义在经















四、20 世纪 60 年代末 70 年代初：货币学派 
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